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1. AN ICONIC AUCTION
The auction of the Royal Jewels from the Bourbon-Parma Family is considered iconic.
It took place as an evening sale at the Mandarin Oriental in Geneva, on November 14, 2018
amid great interest from collectors and the media alike. It comprised a hundred lots from the
collection of the Bourbon Parma Family, several of them with royal provenance. The most
important pieces were ten objects that are believed to have belonged to Marie Antoinette’s
personal jewelry collection. The white-glove sale achieved a total price of $53.1 million (CHF
53.5 million). This was a new record for a royal jewelry auction, surpassing previous record
achieved by the Duchess of Windsor auction of 1987 with sales of $50.3 million.
Out of all the lots, a magnificent diamond and pearl pendant of superb quality
belonging to Marie Antoinette, sold for CHF 36.4 million or 68% of the total sale (Image 1).
This amount also set the auction record for the pearl category. It achieved a price more than
three times the value of the previous record holder, La Peregrina, an extraordinary pearl drop
set in a Cartier necklace of diamonds, rubies and pearls, which sold for $11.8 million in the
Elizabeth Taylor sale at Christie’s in New York in 2011.
The success of the auction far exceeded expectations. The overall value achieved was
more than seven times their high estimates. Several items outperformed their estimates by
over a 1000%, including the record-breaking diamond and pearl pendant (Lot no. 100), as
well as a diamond and woven hair ring considered to contain the hair of Marie Antoinette
herself (Lot 92.).
This, however can be also put down to the fact that presale estimates did not consider
the factor of extraordinary provenance of the pieces. The auction specialists of Sotheby’s
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Geneva decided to let the market provide valuations for this.1 Therefore presale estimates
were based on intrinsic value of the jewelry, and competitive bidding fueled by a global
communication campaign allowed for achieving high multiples of estimates. The outstanding
results represent the historical importance of Marie Antoinette, her association with luxury
lifestyle and decorative arts, and her popularity prevailing up to present times.
Some rumored that the timing of the sale was linked to the death of Infanta Alicia,
Duchess of Calabria (1917-2017), daughter of Prince Elias of Bourbon Parma (1880-1959)
and his wife, Maria Anna of Austria (1882-1940), who are included as part of the previous
owners of most lots in the auction. According to Sotheby’s, however, the Bourbon Parma
family has contacted them a decade preceding the auction on the subject of valuation of their
jewels.2
According to the auction catalogue, it was the Bourbon Parma family who inherited
the jewels of Marie Antoinette from the Madame Royale, the Queen’s daughter. Also, some
items arrived in the Bourbon Parma Family through the Madame Royale but were linked to
other members of the Bourbon Family, such as Louis-Antoine de Bourbon (1775-1844), the
eldest son of Charles X. In addition to the ten items that once belonged to the collection of
Marie Antoinette, and a few with provenance from other members of the Bourbon family, the
majority of the lots sold at the auction come from the collection of the Bourbon Parma
Family. Many of the jewels that were sold at the auction were given to Maria Anna of Austria,
who was born a Habsburg, and married Prince Elie of Bourbon Parma in 1903 (Image 2). She
received many of the auction lots upon her marriage, and later as a present for the birth or
christening of her sons from the members of her family including her father, the Archduke

Shor, Russel. Marie Antoinette’s Jewels: ‘How Can You Put a Price on Such History?’ Gems & Gemology.
December 7, 2018
2
Shor, Russel. Marie Antoinette’s Jewels: ‘How Can You Put a Price on Such History?’ Gems & Gemology.
December 7, 2018
1
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Ferdinand, her mother, Isabel the Cröy, and her uncle, Empress Francis-Joseph (1830-1916).
These items not linked to Marie Antoinette also performed well at the auction, however, the
most impressive results were achieved by the lots that belonged to the both famous and
infamous French Queen who was publicly guillotined amid the turbulence of the French
Revolution.

5
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2. HISTORICAL BACKGROUND

2.1.

MARIE ANTOINETTE AND HER PERSONAL JEWELRY COLLECTION
Marie Antoinette or Marie-Antoinette-Josèphe-Jeanne d’Autriche-Lorraine (1755-

1793) is one of the most well-known women in the history of Europe (Image 3). She was born
in 1755 as the 11th daughter of Marie Therese of Habsburg, Empress of Austria and Duke
Francis Stephen of Lorraine in Vienna. Her marriage to the Dauphin of France, the future
Louis XVI in 1770 was to reinforce the alliance of France and Austria after a long series of
wars that took place over the eighteenth century, including The War of the Austrian
Succession (1740-1748). Following this, in the frame of the Diplomatic Revolution of 1756,
France and Austria, long-standing enemies became allies.
As customary at the time, Marie-Antoinette received important jewelry from her
mother, Marie-Therese of Austria upon her marriage in the value of 500,000 livres.3 In
addition to this, she also received jewels from King Louis XV, grandfather of his husband
estimated to had been worth 2 million livres4. As Madame Campan, Marie Antoinette’s lady
in waiting and confidant writes in her memoirs, “The Dauphinnes had brought from Vienna a
considerable number of white diamonds: the King added to them the gift of the diamonds and
pearls of the late Dauphinness5, and also put into her hands a collar of pearls, of a single row,
the smallest of which was as large as a filbert, and had been brought into France by Anne of
Austria, and appropriated by that Princess to the use of the Queens and Dauphinnesses of
France”.6 These pieces formed Marie Antoinette’s personal jewelry collection and remained
separate from the Crown Jewels of France.

Sotheby’s Geneva. Royal Jewels from the Bourbon Parma Family. p. 111
Sotheby’s Geneva. Royal Jewels from the Bourbon Parma Family. p. 111.
5
Maria Josefa of Saxony, second wife of Louis, the Dauphin, Louis XV’s son (1729–1765)
6
Madame Campan. Memoirs of Marie Antoinette p. 55
3
4
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In addition to receiving such an impressive dowry, Marie Antoinette also made a
number of jewelry purchases herself. In 1774, she acquired a pair of girandole earrings
composed of six diamonds each from August Boehmer, jeweller to the court. The earrings
were initially intended for Madame Du Barry, the mistress of Louis XV, who had passed
away that year. The original price of this piece was 400.000 Francs. However, Marie
Antoinette replaced two of the diamonds with her own gems and as a result she bargained the
price down to 360.000 Francs, to be paid in instalments, over the course of four or five years.7
Louis XVI also ordered the Queen a set of rubies and diamonds.8 Along with this gift,
the King also financed the debts for the above mentioned diamond earrings, as well as a new
pair of diamond bracelets the queen purchased in 1776 from Boehmer. According to Count
Mercy-Argenteau, Austrian ambassador to the French court in his letter to Empress Marie
Therese dated July 16, 1776,
The Queen’s taste for jewelry is not yet sated. HM has recently given herself diamond
bracelets worth nearly 300,000 livres. In exchange the Queen gave the jewelers some
stones which they appraised at a very low value, for the balance she had to make a
large deposit… Thus it is that besides the old debt of 300,000 livres for the earrings
HM still owes 100,000 livres and she has nothing left for current expenses. Given this,
the Queen, most unwillingly, asked the King to give her 2,000 louis (48,000 livres).
The Monarch greeted this request with his usual kindness; he only allowed himself to
say softly that he wasn’t surprised the Queen was out of money, considering her taste
for diamonds.9

7

Madame Campan. Memoirs of Marie Antoinette. p. 52
Madame Campan. Memoirs of Marie Antoinette. p. 161
9
Bernier, Olivier. Marie Antoinette. Kindle Publishing. 2018. p. 164
8
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According to Louis XV’s personal accounts, in 1777 he paid 29,000 livres to partially settle
the 162,660 livres of debt Marie Antoinette owed for the bracelets.10 The King also noted that
at the end of 1776 he paid 24,625 livres out of the outstanding 300,000 for the pair of
diamond bracelets. It took him further six years to repay the debt.
Nearly all of Marie Antoinette’s actions were reported by Count Mercy-Argenteau to
Marie Therese. Upon learning of the young Queen’s spending habits, the Austrian monarch
warned her against such extravagant and public displays of spending. In a letter dated
September, 2 1776, Empress Maria Theresa wrote,
All the news from Paris tell us that you have spent 250.000 livres on some bracelets
that, in order to do so, you have unsettled your finances and are now in debt, and that
in order to remedy this, you have sold some of your diamonds for a very low price,
and it is supposed you urge the King to these useless profuse outlays which have been
rising again lately and put the State in distress…these kind of anecdotes pierce my
heart especially for the future…that French frivolity with all these extraordinary
adornments! My daughter, my dear daughter, the First Queen (in Europe) would
become frivolous herself! I cannot bear that idea…11 (Image 4)
As these documents show, the young Queen had a great appetite for jewellery and did not
necessarily take into account her financial limits when ordering them.

2.2.

THE NECKLACE AFFAIR
Marie Antoinette’s infamous necklace affair is one of the most well documented

scandals in history. It has been examined and written about by several writers and historians
including Alexandre Dumas (The Queen’s Necklace, 1849), Goethe (The Grand Kofta, 1792)

Meylan, Vincent. The Historic Marie-Antoinette Diamonds, a stunning pair of diamond bracelets. Christie’s
Auction Catalogue. 9 November 2021
11
Bernier, Olivier. Marie Antoinette. Kindle Publishing. 2018. p. 169-170.
10
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and Funck-Brenato (The Last Days of Marie Antoinette, 1933). It began with the creation of a
most magnificent necklace by Boehmer and Bessange. Partners, they have received the title
court jeweller under the reign of Louis XV. The duo was ambitious. In what is viewed by
some as a brave step towards supply driven capitalism,12 they decided to create one of the
most expensive necklaces of the world at the time, even without receiving a commission. To
accomplish their goal, they collected diamonds for several years building selection of the right
colour and size. In the end, they created a necklace comprised of nearly 650 diamonds with a
total weight of 2840 carats.13 (Image 5.)
Initially they intended to sell the necklace to Madame du Barry, Louis XV’s mistress,
a great lover of jewellery, who had amassed an important collection. However, when Louis
XV passed away in 1774, Madame du Barry was sent into exile in Louveciennes, forcing the
jewellers to look for a new buyer. After a refusal from the Spanish court they turned to Marie
Antoinette, the new Queen. She was already a well-known customer to Boehmer and
Bessange. The Queen had purchased diamond earrings originally created for Madame du
Barry. The jewellers presented the marvellous piece to the new King and Queen. The
necklace was very much liked by the royal couple, and Louis XVI was willing to make the
purchase of 1,600,000 livres. However, Marie Antoinette, perhaps following her mother’s
guidance on limiting luxury expenses turned the offer down. She found the price too high,
especially in the economically troubled situation of France amid the American War of
Independence (1775-1783). Madame Campan recalled one of the several occasions the
jeweller desperately tried to persuade the Queen into the purchase of the necklace:
Boehmer threw himself on his knees, clasped his hands, burst into tears, and
exclaimed, ‘Madame, I am ruined and disgraced if you do not purchase my necklace. I

12
13

Szerb, Antal. The Necklace of the Queen. p.13
Meylan, Vincent. Christies, The Jewellery Archives Revealed, p. 41
9
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cannot outlive my misfortunes. When I go hence I shall throw myself into the river.’
‘Rise, Boehmer,’ said the Queen… ‘I do not like these rhapsodies, honest man have no
occasion to fall on their knees to make their requests. If you were to destroy yourself I
should regret you as a madman in whom I had taken an interest, but I should not be
responsible for that misfortune. I not only never ordered the article which causes your
present despair, but whenever you have talked to me about fine collections of jewels, I
have told you that I should not add four diamonds to those which I already possessed.
I told you myself that I declined taking the necklace, the King wished to give it to me,
but I refused him in the same manner: then never mention it to me again. Divide it,
and endeavour to sell it piecemeal, and do not drown yourself.14
However, a twist in the story occurred as an impostor, Madame de la Motte got
involved with the necklace. She, an impoverished descendant of the Valois kings was in
desperate need of money.15 She tricked an important aristocrat, Cardinal Louis de Rohan into
buying the necklace in the name of Marie Antoinette. Cardinal Rohan was an ex-ambassador
of France to Vienna. There he earned Empress Marie-Therese’s firm dislike with his
spectacular overspending financed by debts and dubious activities abusing diplomatic
exemptions, let alone his local popularity perhaps overshadowing that of the Empress.16 Marie
Antoinette, who remained loyal to her mother’s instruction was suspicious of the cardinal,
supported his withdrawal from Vienna and refused to see him in the French court.17 Cardinal
Rohan therefore became eager to regain the Queen’s trust. Historians agree that the urge to
curry favor made Cardinal Rohan an easy target for Madame de la Motte and her fraud
scheme.18

14

Madame Campan. Memoirs of Marie Antoinette. p. 163
The Valois ruled over France between 1328 and 1589, when the Bourbons took over power.
16
Szerb. Antal. The Necklace of the Queen. p.55.
17
Szerb. Antal. The Necklace of the Queen. p.62.
18
Szerb, Antal. The Necklace of the Queen. p.70
15
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The Valois descendant deceived the Cardinal into believing that she was Marie
Antoinette’s close friend and through her mediation the Queen was asking the Cardinal to
make an anonym purchase of the necklace. The reason for the anonymity, she claimed, was
the Queen’s already infamously extravagant lifestyle and luxury spending, which she did not
want to be perpetuated publicly as a result of this purchase. According to records of the
lawsuit eventually filed, Madame de la Motte sent fake letters to the Cardinal in the name of
the Queen with ever increasing financial requests.19 She even organised a romantic meeting
for the Cardinal in the evening gardens of the Versailles palace with a woman pretending to
be Marie Antionette, but who was in fact a disguised prostitute. As a result, Cardinal Rohan
agreed to order the necklace from the jewellers and upon receiving it he trusted Madame de la
Motte with taking it to the Queen. However, Madame de la Motte immediately dismantled the
piece and started to sell individual diamonds in Paris, and eventually in London with the help
oh her husband.
When the Queen was not seen wearing the necklace for several months and neither
Boehmer nor the Cardinal received any instalments, Boehmer went to Queen about the
payment. When in the summer of 1785 the Queen finally learned about the case, she turned to
the King and the scandal burst. Cardinal Rohan, Jeanne de la Motte and their accomplices
were arrested and sent into the Bastille. Even though Louis XVI was advised to deal with the
issue in a discrete manner, he allowed the lawsuit to be taken to parliament in an attempt to
modernise his monarchy. The parliament, however was hostile to the court.20 As a result, even
though the King’s and Queen’s pride was deeply hurt by the case, the verdicts eventually
taken were unusually light. Cardinal Rohan was exempted from the charges and became a
celebrated public figure. Madame de la Motte was branded with the letter V (for “voleur”, or

19
20

Szerb, Antal. The Necklace of the Queen. p.141
Szerb, Antal. The Necklace of the Queen. p.340
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thief) and sent to prison which she escaped a couple of years later. A lack of proper legal
consequences represents how weak the Ancien Régime had become by then. Throughout the
course of the lawsuit the public opinion turned against Marie Antoinette. Most likely financed
by hostile groups of the court, pamphlets portraying the Queen in extremely immoral
situations were circled (Image 6). As a result, Marie Antoinette’s reputation was so eroded
after the scandal that few in public believed her innocence.
Marie Antoinette’s expenditure levels were not outstanding, in fact her spending levels
were about the same as those of the preceding Queens of France.21 Nevertheless, she has
become a symbol of extravagance and callous luxury spending. The reason for this lasting
perception partly lies in her court behaviour that could be characterised as rebellious. She on
may occasion refused to accept the burden of French court etiquette and in general had a
sarcastic attitude towards elder members of the court. She also lacked a talent for negotiating
court politic. The Queen isolated herself from the more established members of the court by
associating only with a close group of young friends with whom she often retreated to her
separate palace of Petit Trianon coined the Petit Vienna or Petit Schönbrunn by many in the
court.22
This sheds light on another important factor that contributed to her becoming a
scapegoat for all the Regime’s weaknesses: her Austrian origin. Even though Louis XV did
make an alliance with Austria after nearly a hundred years of wars, there remained an antiAustrian party in his court who kept hostile feelings towards their long-standing enemy and
who opposed to the Dauphin’s wedding to a Habsburg. In this faction’s view Marie
Antoinette was an undesired Austrian.23

21

Szerb, Antal. The Necklace of the Queen. p.168
Szerb, Antal. The Necklace of the Queen. p.182
23
Madame Campan. Memoirs of Marie Antoinette. p.14, p. 28
22
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The Queen was unable to overcome these xenophobic opinions. Even though generally
considered intelligent and witty, she lacked a proper education and also had a personality
more drawn to fashion, music and theatre, rather than politics and diplomacy. She failed to
legitimise herself as a Queen in the eyes of an important part of the French court as well as the
public. “L’autre chien” (or “other dog” a twist of the word for “L’Autrichien”, meaning
Austrian) was one of her nicknames that referred to her Habsburg origins. This anti-Austrian
opposition is somewhat ironic. Due to numerous inter-marriages between Royal Families of
Northern-Europe, the Bourbons of France and the Habsburgs of Austria, Marie Antoinette
probably had as much French blood in her veins as her husband, Louis XVI, if not more. 24
Nevertheless, the Queen did not shy away from her Austrian origin. Upon Marie
Antoinette’s marriage, it was Empress Marie-Therese’s most important guidance to her to
remain a good German.25 The Queen did remain loyal to her mother, and until the Empress’
death, Marie Antoinette was under the close surveillance of Count Mercy-Argenteau,
ambassador of Austria to France. The Empress was informed about Marie Antoinette’s life in
great detail. As the letter regarding the diamond bracelets indicates, Empress Marie-Therese
provides guidance to her daughter regarding issues like small colds, improper behaviour with
members of the court as well as details of the King’s and Queen’s attempts to produce an heir.
After the Empress’ death, the new emperor, Joseph II kept close contact with his younger
sister on the French throne as well.
That upon her capture during the French Revolution, Marie Antoinette chose lower
Austria as her escape destination is evidence of her close relationship to the Austrian court. It
was also the Viennese court that she trusted with sending her jewelry. Before her failed flight
attempt through Varennes, the imprisoned Queen asked the assistance of Madame Campan to

24
25

Szerb, Antal. The Necklace of the Queen. p.350-351
Szerb, Antal. The Necklace of the Queen. p.56
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pack all her important jewelry into a wooden box. According to Madame Campan “Her
majesty retained nothing but a suite of pearls and a pair of earrings, composed of a ring and
two drops, each formed of a single diamond…The box of diamonds was placed in the hands
of Leonard, the Queen’s hairdresser, who went away with the Duke de Choiseul and the
deposit was left at Brussels.”26
In February 1794, when Emperor Francis II of Austria ordered the chest to be opened
in Brussels in the presence of Count Mercy-Argenteau. According to his memoirs, they found
pearls, ornaments, and settings, diamonds, and other gemstones.27 An inventory of the jewels
was prepared and the wooden chest was kept in the Imperial Treasury in Vienna (Image 7). It
was there in 1796 that Marie-Therese, (Marie Thérèse Charlotte de France, Madame Royale,
Duchess of Angoulême, 1778-1851) the daughter of Marie-Antoinette received the jewels
according to her mother’s intentions. The “Orphan of the Temple” after surviving her long
imprisonment was released and took exile in Austria. Having later married her cousin the
Duke of Angoulême, son of Charles X of France (brother of Louis XV) she became the
Dauphinness of France between 1824 and 1830.
Also a great lover of jewelry, Madame Royale wore many of her mothers’ pieces
throughout her life and also added a number of remodelled jewels to her personal collection
from the Court Jewels of France upon the permission of Louis XVIII. As she did not have
children, upon her death in 1851 she divided her jewelry collection into three parts to be
inherited by her nephew, the Count of Chambord, his wife, the Countess of Chambord
(Archduchess Marie Therese Beatrix of Habsburg), and her niece, Louise Marie Thérèse
d'Artois, Duchesse of Parma, mother of Robert, Duke of Parma.28 All ten of Marie

26

Madame Campan. Memoirs of Marie Antoinette p. 241
Meylan, Vincent. The Historic Marie-Antoinette Diamonds. Auction Catalogue. Geneva Magnificent Jewels.
Christies. 9 November 2021
28
Sotheby’s Geneva. Royal Jewels from the Bourbon Parma Family. p. 110
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Antoinette’s jewels listed in the auction of Royal Jewels from the Bourbon-Parma Family
were inherited by Robert I, Duke of Parma, and upon his death by Prince Elie, son of Robert
I. The other 90 of the jewels come from the Bourbon-Parma family’s collection.

2.3.

THE BOURBON PARMA FAMILY
The Duchy of Parma was city state in the North of Italy, established on an important

Roman trade route. Over time the city came under the influence of several states including
that of the Ostrogoths, the Holy Roman Empire and the Pope. It became the subject of the
Farnese family as a result of Pope Paul III’s decision to grant it to his son, Pier Luigi Farnese
in 1547.
In 1714, Philippe V, King of Spain, and the first Bourbon on the Spanish throne after
the extinction of the Spanish Habsburgs, married Elizabeth Farnese, Princess of Parma. Since
the Farnese family had no other male heirs Queen Elizabeth decided to leave the Duchy of
Parma to her favourite son, Infante Philippe, who thus became the first Duke of BourbonParma in 1745.29 The second Duke of Parma was Philippe’s son, Ferdinand, who ruled
between 1751-1802. Upon Ferdinand’s death, Napoleon annexed the territory. As a
compensation, Charles, Ferdinand’s son was provided the Kingdom of Eritrea and was
promised to receive his Duchy back after the end of the Napoleonic wars. However, the
congress of Vienna (1814-1815) decided that the Duchy should be granted to Napoleon’s exwife, Empress Marie-Louise, also born as a Habsburg, being the eldest daughter of Emperor
Francis I of Austria (and a niece of Marie Antoinette of France). In the framework of the
treaty Marie-Louise had to leave her son in the Viennese court, under the guardiancy of
Emperor. It was agreed that the young Napoléon François Joseph Charles Bonaparte,
Napoleon’s only son would be raised in an isolated manner so that he never possesses a threat

29

He also inherited from his mother the famous Farnese Blue Diamond, in the pear shape of 6.16 carats, which
was sold in May 2018 for CHF 6.7 million by Sotheby’s Geneva).
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to France again. Also, it was agreed upon that he would not inherit the Duchy of Parma. As a
consequence, After Marie-Louise passed away in 1847, Charles de Bourbon became the Duke
of Parma again. Amid the revolutionary turmoil of 1848 he abdicated and left the Duchy to
Charles III, who was murdered in Parma in 1854. After his death, his son, Robert became the
Duke until 1859 with the regency of her mother, Louise, also granddaughter of Charles X of
France. When the united Italian Republic was formed, Robert and her mother left Parma for
Austria where he married twice. Of his first marriage was born Prince Elie, who married
Maria Anna of Austria, daughter of Archduke Ferdinand of Austria in 190330.
Prince Elie and Maria Anna have inherited many of the jewels from Madame Royale,
the daughter of Marie Antoinette as also described above. In addition, Maria Anna received a
large number of gifts of jewelry on the occasion of her wedding to Prince Elie as well as the
births or christenings of her children. Several of these gifts were given to her by the Habsburg
side of her family including his father, and even his uncle Franz-Joseph, the Emperor. As such
Maria Anna ended up possessing an important collection of jewels of which she kept a
detailed inventory. An important part of the 2018 auction of Royal Jewels of the BourbonParma family is from her collection and her inventories are important source of reference
regarding the lots of the auction of 2018.

30

Meylan,Vincent. The Farnese Blue Diamond: Three Centuries of History in Magnificent Jewels And
Noble Jewels, Auction Catalogue. Sotheby’s, 15 May 2018
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3. KEY FACTORS DRIVING VALUATIONS
Overall, it can be concluded that the auction of the Royal Jewels of the Bourbon
Parma Family was a success. None of the items offered for sale were bought-in. On the
contrary, overall valuations exceeded presale estimates over seven times, and the overall
turnover of $53.1 million (CHF 53.5 million) and the CHF 36.4 million ($36.2 million) value
achieved by the diamond and natural pearl pendant were unprecedented. The ten pieces that
used to belong to Queen Marie Antoinette sold for a price that was over 27 times of their high
estimate. A number of factors contributed to the outstanding success of the sale, which will be
discussed in detail bellow.

3.1.

PROVENANCE AND HISTORICAL IMPORTANCE
One of the most obvious aspects driving the record-setting results of this auction was

the great provenance involved. As noted in the auction catalogue, a provenance by Marie
Antoinette is probably the greatest of all.31 Also, in an interview related to the sale, Daniela
Mascetti, senior specialists at Sotheby’s talks about the “Marie Antoinette Factor”, referring
to the increase in valuations when a piece of jewellery that belonged to the Queen of France
are put up for auction.32 In the sections that following, I will address the rise of the “Marie
Antoinette Factor” and its causes.
3.1.1. The Marie Antoinette Factor
Marie Antoinette is one of the, if not the most well-known Queens in History. Her life
is mostly defined by controversy; she was both admired and detested throughout her life. She
is foremost associated with fashion, jewellery and decorative arts, for which she developed a
unsatiable appetite as a young Queen. Even though her spending levels did not exceed that of

31
32

Meylan, Vincent. Royal Jewels from the Bourbon Parma Family. Auction Catalogue. p. 109
Interview with Sotheby’s senior auction team after the auction. AP Archive.
https://www.youtube.com/watch?v=i7xgVqWgSf0
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her predecessors, she has been also identified with careless overspending on the items of her
preference.
She hired Madame Betrin (1747-1813) as marchande du mode in 1774, in a position
that would today be called a stylist. It was already a novelty that the Queen had a woman as a
marchand, as the role was traditionally fulfilled by a man. Marie Antoinette and Madame
Betrin invented several looks of fashion, thus originating a new wave each time, which
French women were quick to follow. One of their highlights of style was the “pouf”, which
was widely popularised in the 1770s. The pouf was a hairstyle of extreme height with the
support of pads, cushions and pomade, a mixture of animal fat and perfume.33 It was
powdered and richly ornamented. Versions of the pouf for specific occasions became fashion
statements. The pouf à l’inoculation, for instance was worn by Marie Antoinette to celebrate
Louis XVI’s vaccination against Smallpox, and the pouf à la Belle-Poule incorporated an
entire miniature frigate as a salute to the victory of the French navy in the American War of
Independence in 1778.34 However, the hairstyle was far from practical. According to Madame
Campan:
It was likewise on this first journey to Marly that the Duchesse de Chartres ...,
introduced Mademoiselle Bertin a milliner, who became celebrated at that time for the
total change which she affected in the dress of the French ladies… the skill of the
milliner, who was received into the household in spite of the usual custom all persons
of her description out of it, afforded her to the means of introducing some new fashion
every day. Up to this time the Queen had shown but a very plain taste in dress, she
now began to make it an occupation of moment, and she was, of course, imitated by
other women. Everyone instantly wanted to have the same dress as the Queen, and to
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wear the feathers and flowers to which her beauty, then in its brilliancy let an
indescribable charm. The expenditure of young women was necessarily much
increased, and mothers and husbands murmured at it, some giddy women contracted
debts, and unpleasant domestic scenes occurred, in many families quarrels arose, in
another affection was extinguished and the general report was that the Queen would be
to ruin of all the French ladies. Fashion continued its fluctuating progress, and headdresses, with their superstructures of gauze, flowers and feathers arose to such a
degree of loftiness that women could not find carriages high enough to admit them,
and they were often seen stooping or holding their heads out at the windows. Others
knelt down in order to manage these elevated objects of ridicule with the less danger.35
Another fashion invention of Madame Bertin for Marie Antoinette was the chemise à la reine
or robe “en gaulle”. Composed of white cotton, muslin or silk, it was a straight, low cut piece
fastened with a belt around the waist and intended to be worn in private spaces. It was often
the preferred wear for the Queen and her friends, representing an intention to return to
nature.36 The ignorance of the formal court dress was seen as a rebellion by many elder
members of the court. Also, since the muslin for the robe en gaulle was imported from
Austria, this was in general regarded as a proof of Marie Antoinette’s betrayal of France.37
Nevertheless it became very fashionable, and remained a style very much preferred by the
women in the revolutionary era too.
Most historians consider that Marie Antoinette was a trendsetter, widely criticized, yet
keenly followed in France. However, some add that her preoccupation with fashion and style,
so important to the French people, was also an attempt on her behalf to become French, and
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legitimize herself as Queen.38 Furthermore, many agree that her immersion in self-decoration
was linked to her personal frustration and her weak position in court. Due to a biological
difficulty, it took the royal couple seven years to produce an heir. During this time Marie
Antoinette was widely criticized and regarded as the main cause of the problem.39 In
addition, many historians mention that one of the important factors in the negative judgement
of Marie Antoinette is that Louis XVI did not have a mistress. The French public was
accustomed to having such a person to blame for all the bad decisions of the King.40
Partly due to her unpopularity Marie Antoinette retired from Court to Petit Trianon, a
small building that used to belong to Madame du Barry, Loius XV’s mistress until the King’s
death. Upon receiving permission from Louis XVI in 177441, Marie Antoinette redecorated
the palace and added a few features that were not present before. She had a small but beautiful
theatre built inside, and she added a garden folly, Le Hameau to her gardens which was
actually a working farm with cows and dairies.42 (Image 8) The queen liked to retire to Petit
Trianon with her inner circle including Madame Lamballe (1749-1792), Madame de Polignac
(1749-1793), Prince Coigny (1737 - 1821), Count Vaudreuil (1740-1817), and Abbé
Vermond (1735-1806). The palace and its gardens gave her privacy that was entirely missing
in the official rooms of court led by a strict etiquette.43 This withdrawal, however, gave way
to numerous malicious rumours among the French regarding the activities the Queen and her
close friends might engage in between the walls of the Palace.
These considerations added to her negative judgement and reinforced the general
dislike against her. The wide circulation of libelles already discussed in the introductory
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chapter shows the negative trends that emerged around the Queen. Marie Antoinette upon her
death was probably the most detested women in France.44
The Queen’s reputation has changed after her death. A small group of loyal royalists
was already considering her as a victim at the time of the Revolution. However in the
Restauration she was nearly considered as a saint. Her style was also reinforced by her
daughter, Madame Royale who has become one of the most prominent women of the era and
who preferred wearing her jewelry.45 In the period of the Second Empire, Empress Eugénie
(1826-1920), wife of Napoleon III, became a keen follower of Marie Antoinette’s rococo
inventions and recreated many pieces in her style.46 (Image 9) In the period of the French
Republic, historians remained more balanced in the analysis of her personal history.47
A spike in her popularity took place around the turn of the century, reflected by
appearance in novels by Edith Wharton (Custom of the Country, 1913) and Virginia Wolf
(Mrs. Dalloway, 1925). In the 1930s a supportive biography by Stefan Zweig was followed by
a favourable movie portrayal directed by W. S. Van Dyke and starring Norma Shearer.48
(Image 10)
In 2002 a new biography by Antonia Fraser was published, in which the Queen is
portrayed in an empathetic manner with the focus on the various stages of her life changing
her from careless teenager to mature wife and mother. The book brought about a general
fashion for Marie Antoinette once again. She was featured in TV shows popular among
teenagers, leading fashion magazines, haute couture collections, and in Sofia Coppola’s
movie of 2006 starring Kirsten Dunst. As of today, Marie Antoinette has become a part of
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popular culture, mostly reputed for her limitless consuming, her richly ornamented laterococo fashion style, her love of jewelry, and her carpet diem attitude. She is mostly
appealing to groups of young and educated women in their 20s or 30s.49
In addition she has even entered phycological discourse, becoming the name for the
sudden whitening of the hair upon great amount of stress—a process that happened to the
Queen during her failed flight to Varennes. She also has supurred the Marie Antoinette
obsession: a certain obsession with the Queen and her companions in series of dreams or
hallucinations.50 As a result of the numerous and conflicting interpretations of her personality
linked to different period’s, she has been also named the “Queen of the Zeitgeist”.51
In a video series prepared by Sotheby’s about the most important aspects of valuation
of objects of art, one of the factors mentioned separately from provenance is historical
importance, which refers to the object of art or the related person owning it changing the
course of history or presenting an important milestone in the course of human lives.52 Marie
Antoinette, in addition to being a fashion icon and an important contributor to the pomp of the
late rococo and neo-classical styles is also historically very important.
Her tragic fall from the richest Queen of Europe living extreme luxury to an
imprisoned and guillotined citizen encapsulates the revolutionary politics of the French
revolution. Therefore Marie Antoinette’s personal story becomes a sypher on the transition
from the Ancienne Régime to the establishment of the nation state. This historical importance
makes provenance related to Marie Antoinette stand out from other Queens of tragic fate and
attributes significantly to what is termed as the Marie Antoinette factor. Also, the Queen’s
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jewelry purchases were one of the reasons that fuelled the hate of the French public towards
the monarchy, which adds special importance to the items of this auction.
3.1.2. Impact of the Marie Antoinette Factor on Valuations
It is difficult to estimate the value provenance and historical importance add to the
price of an object, but its contribution to the final price realized at auctions is significant. “The
trick is putting a value on something that is priceless comments Olivier Wagner, Head of Sale,
Senior Specialist, Geneva in an interview.” 53 Sotheby’s experts comment on important
provenance of representing a multiple of up to ten times in several cases.54 Mark T.
Cartwright, Accredited Senior Appraiser introduces a case study on a Tiffany item where the
multiple of 22 is mentioned related to important provenance.55
Also, Daniela Mascetti, Chairman, Jewelry Europe asks in another interview “How is
it possible to put a price on such history?” She adds, that because of the difficulty in
measuring something that is invaluable Sotheby’s has decided to base pre-sale estimates “on
the values of the pieces without their history,” referring to their intrinsic value. 56 Therefore it
can be assumed that the difference between the pre-sale estimates and the final prices
achieved is indicative of the Marie Antoinette factor. As the total value achieved by pieces
once belonging to her personal collection was sold for $43.1million against a high estimate of
$1.6 million, this represents an overall multiple of nearly 15 times.
Out of the final prices the most remarkable difference between the pre-auction
estimates and the sales results occurred with an enamel and seed pearl pocket watch (lot 94,
Image 11) which went for 25 times its estimate; a diamond brooch (Lot 95, Image 12) that
achieved over 26 times its estimate; and the diamond ring and woven hair ring (Lot 92, Image
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13) that sold for almost 45 times its estimate. Lots 91-100 which were linked to Marie
Antoinette accounted for CHF 43 million altogether, or 81.1% of the total sales results, while
representing a mere 10% of the lots.
It is also interesting to look at how Marie Antoinette’s jewelry did with regards to
similar lots in the auction, that belonged to the Bourbon Parma Family, yet do not have links
to the Queen of France.
Lot 95, a double ribbon bow of cushion-shaped diamonds (supporting a detachable
pendant set of later addition of a pear-shaped yellow diamond) that belonged to Marie
Antoinette sold for CHF 2,115,000. This opposed to lot 77, a diamond brooch also of bow
design, set with cushion shaped diamonds, with a center cluster, also from the 18th century
and having belonged to the collection of Empress Marie-Therese of Austria (Lot 77, Image
14), achieved just CHF 187,500. The result of the brooch of Queen Marie Antoinette therefore
was valued at around ten times that of Empress Marie-Therese, her mother.
A similar difference in value can be observed when looking at the valuations of rings
of woven hair. The auction had three lots of similar design, notably rings with diamond
initials of the person they are connected to, also whose woven hair can be found in the back
department.
Item 84, a ring with the monogram MT for Marie-Thérèse de Savoie, Duchess of
Parma (1803-1879), wife of Charles II, Duke of Parma was sold for a mere CHF 4,375, just
above its low estimate of CHF 4,000 (Image 15). Item 93, a diamond and woven hair ring
with the monogram MD for Monsigneur le Dauphin, recorded to contain the hair of Louis, the
Dauphin (1729-1765) Louis XVI’s father (Image 16). This item has sold for CHF 125,000,
over six times its high estimate of CHF 20,000. In a similar way, lot 92, the ring with a
monogram of MA for Marie Antoinette that is reported to include the woven hair of Marie
24

Valuation of the Royal Jewels from the Bourbon Parma Family

2 May 2022

Antoinette herself has reached CHF 447,000. This value equals to a remarkable 44 times of
the high estimate of CHF 10,000.
It is notable how the valuation for the three rings of similar design differs as per the
person whose monogram and hair the object is recorded to have. The value of Marie
Antoinette’s ring is over three times that of the ring of Louis, the Dauphin and over 100 times
of the value of Marie-Thérèse de Savoi.
Figure 1: Comparison of the value of diamond and woven hair rings with different provenance

Even though not directly linked to Marie Antoinette, the comparison of two diamond
tiaras, both of them created in Austria at the beginning of the 20th century can shed a light on
the importance of provenance. A tiara of smaller size, of foliate scroll design was
commissioned by Emperor Franz Joseph from Court Jewelers Köchert, as a wedding gift for
Marie-Anne of Austria, Duchesse of Bourbon-Parma in 1901. The tiara that is described as
“spectacular” and “of great quality” by Sotheby’s was sold for CHF 250,000. 57 The other
diamond tiara of Austrian origin, created by Hübner, is from 1916. It is notable however, that

57

Becker, Vivien. The Sweeping Saga of Royal Jewels from Europe's Most Powerful Ruling Families.
https://www.sothebys.com/en/articles/saga-of-bourbon-parma-royal-jewels-europes-most-powerful-rulingfamilies
25

Valuation of the Royal Jewels from the Bourbon Parma Family

2 May 2022

this tiara represents Bourbon Lilies and includes several diamonds that originate from Charles
X, King of France’s plaque of the order of the Saint-Esprit.58 The valuation for this piece was
CHF 975,000, representing nearly four times higher value than that of the Köchert tiara. This
difference can partly be attributed to the Bourbon family being better recognized than that of
the Habsburg whose importance is more local to Europe.
All in all, it can be concluded that the impact of provenance and historical importance was
the most crucial factor of valuations of the auction. An overall multiple of 15 times for the
pieces that belonged to Marie Antoinette and an average of seven times for the entire Bourbon
Parma Sale represent a key driver of the success of the auction.

3.2.

RARITY
Jewelry from the late 18th century original to the Georgian period is not easy to find. The

turbulent era of the French revolution resulted in many jewels being stolen or sold at auctions.
The rarity of diamonds and precious gems defined the era, since South African mines had not
yet been discovered, dramatically limiting the number of precious gems in circulation. As a
result, many of the pieces from this period were later dismantled in order to use the stones for
new designs.
It is not clear how many pieces entered Marie Anoinette’s personal collection. Even
though regarded as a limitless acquirer of jewels, by the time she was offered the diamond
necklace by Boehmer she did not intend to spend more on jewellery. Perhaps this can be put
down to her intention of following her mother’s advice or becoming more mature upon
becoming a mother, but according to Madame Campan, the Queen had instructed her:
“Remember the first time you see him (Boehmer) to tell him that I do not like diamonds now
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and that I will buy no more as long as I live; that if I had any money to spare, I would rather
add to my property at St. Cloud by the purchase of the land surrounding it.”59
Also, there is little information as to how many pieces she could carry with herself to
her residence at the Tuileries. According to the auction catalogue, the little box sent to
Brussels contained most of her jewels.60 The inventory of these jewels created by the request
of Emperor Francis II encounters 25 groups of precious items and 419 pearls altogether,
which, especially considering that some of those items were sold or remounted by Madame
Royale and her heirs, significantly limits the number of those Marie Antoinette jewels that can
possibly come from the Bourbon Parma provenance. 61
Out of the box that was given to the Duchesse of Angouleme, she is believed to have
sold some of the pieces throughout her life to finance her long-lasting exile before her
marriage. Upon receiving the box sent to Austria by her mother, she sold her mother’s parure
of rubies to her cousin, Francis II, Emperor of Austria who added those to the collection of the
Habsburg family.62 These rubies are later recorded to be remounted for a parure for Empress
Elizabeth, or Sissy, by Viennese court jewellers Köchert, who are also makers of several other
auction lots connected to the Bourbon Parma family.63
Another jewel that was reported to be in that box is a diamond necklace of 30 cushionshaped and 13 drop-shaped diamonds. This was inherited by the Comtesse de Chambord and
passed onto another branch of the Bourbon-Parma family than that represented in the
Bourbon-Parma sale.64 The necklace appeared at auction in 1971 at Christie’s in London,
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however, it was withdrawn from the sale upon the bids stopping at USD 303,000, possibly for
not meeting the reserve.65
Apart from the jewels that were inherited by Madame Royale, a few pieces appeared
in the jewelry market, but their provenance in not entirely proven. The Barbara Hutton
necklace is an impressive single row of graduated natural pears that was purchased for the
heiress of the Woolworth fortune as a wedding gift by her father from Cartier in 1933 for an
apocryphal amount of USD 1 million.66 (Image 17.) The string consisted of 53 pearls at the
time that are considered to have been worn by Marie Antoinette,67 but there is some confusion
whether this refers to the Queens personal collection or the Crown Jewels which had a
different path of ownership.68 This pearl necklace was sold in November 1999 by Christie’s
Geneva for CHF 2.2 million.
There is a pair of earrings on the Smithsonian National Museum of Natural History in
Washington, previously owned by Marjorie Merriweather Post, who purchased the pair from
Cartier, who acquired them from the Youssoupov family, an important Russian family, also
great collectors of jewellery in exile in Paris following the Russian Revolution, and who
claimed that the gems came from Marie Antionette’s collection. (Image 18.)
The Marie Antoinette diamond is of greyish-blue color and 5.46 carats, set in a ring.
The Queen is reported to have brought it from Vienna. Upon her capture she gave it to
Princess Lubomirska, who took it to Poland where the stone remained with her heirs. It came
to auction in 1983 at Christie’s and was bought-in.69
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In the British Museum’s collection there is a heart-shaped pendant locket, in which a
lock of hair is inserted under glass or rock crystal. A thin sheet of paper is inserted into the
locket, on the back of which the following inscription can be found: “A lock of hair of Marie
Antoinette, Queen of France, given by her to Lady Abercorn by whom it was given to her
sister Lady Julia Lockwood, whose daughter Lady Napier gave it to W.S. 1853.” However,
there is no evidence that the hair is indeed that of Marie Antoinette’s.70
The history of another jewel containing the Queen’s hair is better documented.
Madame Campan mentions in her memoirs: “The first time after I saw her Majesty after the
unfortunate catastrophe of the Varennes journey …. Her Majesty showed me a ring she has
just mounted for the Princess de Lamballe. It contained a lock of her whitened hair, with the
inscription, ‘bleached by Sorrow’”.71 This ring currently forms part of the collection of the
Musée Carnavalet in Paris.
A pearl necklace, also called the Sutherland necklace of which the pearls were
recorded to have been given to Lady Sutherland, wife of the British Ambassador to France at
the time of the revolution resurfaced in London at Christie’s in 2007 (Image 19). This
necklace will be discussed in greater detail later.
Marie Antoinette’s jewelry started to appear at auctions in the 19th century.72 Before
the 2018 auction of the Royal Jewels from the Bourbon Parma Family there were only a few
jewels that were considered to have belonged to the Queen of France—their number is about
20-30. Therefore it can be concluded that jewels with her provenance are rare.
The 2018 Auction of the Bourbon-Parma Jewels was unique in that it offered ten items
with the documented provenance of Marie Antoinette in one sale, which contributed to the
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high valuations achieved. In addition to the general rarity of jewels by Marie Antoinette at
auctions, it is also notable that these pieces have not been available on the market previously.
“No one knew of this collection’s existence for a century or more, apart from the family,”
explains Olivier Wagner, senior specialist at Sotheby’s Geneva. “[They] contacted us 10 years
ago about selling the collection, but we had to do much research on every piece before any of
them could be put up for sale.”73 The factor of novelty adds to the value of the collection.
Wagner adds in another interview: “a jewel coming from a treasured private collection and
fresh on the market will be more sought after than a piece which is known and which has
already been offered on the market.”74
However, it seems that this auction was not the last one to have included jewels once
belonging to Marie Antoinette. A pair of diamond bracelets, which, according to the Auction
Catalogue of that sale, are identified as the ones the Queen purchased from Boehmer and put
herself into great debt. The provenance of this pair is very similar to that of the pieces of the
Bourbon Parma auction (Image 20.). They were put up for sale at Christie’s in November
2021, and achieved CHF 7.46 million, almost double their high estimate. Also, as the
Duchesse of Angouleme, Marie Antoinette’s daughter, divided her precious lots into three
parts with the Bourbon-Parma family representing one-third of the items, and the Duke and
Duchesse of Chambord inheriting further two thirds, it is still possible that further jewels once
belonging to Marie Antoinette will resurface at auction.75

3.3.

INTRINSIC VALUE
In the case of jewelry without provenance, intrinsic value is of great importance. Even

though design is also a crucial factor in valuations, intrinsic value referring to the value of the
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materials included in the jewel, that the value of gold, or precious gems is often the most
important driver of fair market value.
In the case of items with provenance, valuation is often not linked to intrinsic value, as the
importance of the person with whom the buyer associates himself or herself to the famous
person the object is originated from. A most extreme case of this can be found in the sale of
Jackie Onassis’ collection in 1996, in which a triple strand of faux pearls with the intrinsic
value of around USD 65 sold for USD 211,500, exceeding its high estimate of USD 700 over
300 times.
However, in the case of the auction of the Bourbon Parma jewels a connection between
intrinsic value and fair market value can be observed, which can also be put down to the presale estimates being linked to this sum. One can observe the importance of this factor when
looking at the diamond and woven hair jewelry discussed above. It is a sentimental type of
jewelry, quite habitual in the Victorian as well as the late Georgian era, one could consider
pieces with such high level of personal connection to be of exceptionally high value.
Even though interest in these items was intense, as reflected in the final prices which were
well above estimates, their overall valuation levels remained low. The ring that held Marie
Antoinette’s hair sold for CHF 447,000. Its valuation when compared to other pieces of
diamonds, pearls or precious gems, out of which several fall into the range of CHF 500,000CHF 2,500,000 remains modest.
It can be observed that the lots for which Gemological Institute of America (GIA) or
Swiss Gemological Institute (Schweizerische Stiftung für Edelstein-Forschung, SSEF) reports
were available achieved high valuations. The best performing categories were that of colored
diamonds and gems such as rubies and sapphires and pearls. However, most colorless
diamonds came to the auction without a GIA or other certificate. Perhaps one reason behind
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this is the old cut and lesser clarity of the white diamonds, which would have resulted
represented a lower intrinsic value. Whether this was intentional or not on behalf of the
auction house, remains a question. However, it is also possible that Sotheby’s focus on
certifying the pearls and the colored stones stems from the market trend of those categories
having become especially sought after over the past decade.

3.4.

FASHION
Fashion, also noted as one of the key factors determining the value of a jewel,

representing shared tastes for certain type of objects by group of buyers.
Over the past decade a great interest can be observed towards diamonds of intense or rich
colors which in general are rather rare, resulting in outstanding valuations for these stones.
For the past several years blue, yellow and pink diamonds have been achieving outstanding
results at auctions, placing them in the list of top selling items.76 There was one colored
diamond in the Bourbon Parma auction. Lot 81, an impressive orange-pink diamond ring,
including a coloured diamond of 2.44 carats and of SI2 clarity in a halo of colourless
diamonds, was sold for CHF 579,000, or more than three times the high estimate of CHF
180,000. (Image 21) This price was achieved even though its provenance is not among that of
the most outstanding of the sale as it was given to Marie Anne of Austria, Princess Elie de
Bourbon Parma for the birth of her son in 1909. This valuation is in line with that of the Moon
of Baroda, a 24.04 carat yellow diamond which was part of Marie Therese’s collection that
was auctioned two weeks after the Bourbon Parma auction in Hong Kong by Christie’s and
realised $1.3 million.
In addition to colored diamonds, other colored gems were also attractive at the Bourbon
Parma Auction, reflecting long-standing market trends. Lot 79, a brooch of a cushion-shaped,
non-heated, Ceylon sapphire of 30.70 carats surrounded with colourless circular-cut diamonds
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achieved CHF 555,000, equalling to two time the high estimate of CHF 250,000. This, again,
even though the piece was also given to Marie Anne of Bourbon Parma by her parents in 1900
for her wedding and does not represent outstanding provenance within the auction. Lot 80, a
brooch created by Bachruch in Hungary with a design of a bow of diamonds with a 6.89 carat
ruby of Burmese origin, with no signs of heating also achieved CHF 375,000, well above its
high estimate of 300,000. (Image 22.)
Since the 2000s, pearls have seen increased popularity. Once being more precious than
diamonds, pearls have reached the height of their valuation in the early 20th century. A
famous example of their worth is connected to the purchase of the Cartier’s flagship store on
Fifth Avenue of New York, which was sold in 1917 in exchange for a double strand necklace
of 128 natural South Sea pearls valued at $1 million at the time.77 The wide expansion of
cultured pearls in the middle of the 20th century lead by Mikimoto’s invention patented in
1908 resulted in lowered values. Also pearls in this period were viewed as something to wear
by the older generation.78
This trend has however bounced back from the 2000s with new styles introduced such as
more and more high-end pearl engagement rings and men wearing pearls. Increased
popularity is especially perceivable in the category of natural pearls, which, because of the
near-exhaustion and over-pollution of seas have limited supply.79 As a consequence, the
valuation of natural pearls at auctions have also shown increasing levels in the past two
decades. Indeed, all the pearl jewels at the Bourbon Parma Auction did exceptionally well.
The pearl that set the auction record for the category at CHF 36,427,000 and Lot 97, a
remarkable three strand natural pearl necklace will be discussed in more detail later. However,
also pearls of lower estimates achieved great valuations. Lot 99, an important pair of natural
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pearl and diamond pendent earrings from the collection of Marie Antoinette has reached CHF
447,000. (Image 23.) A similar pair of natural pearl drop earrings from the collection of her
mother, Empress Marie-Therese sold for CHF 399,000. It can be assumed that in the case of
these two lots the interest towards natural pears has overcome the difference in value that
could have been expected to result from provenance.

3.5.

PERSONAL PREFERENCES OF COLLECTORS

In addition to preferences rooting in social contexts such as fashion, personal choices can
also contribute greatly to valuations of jewellery pieces. Factors such as personal wealth,
taste, the form of an existing collection or just the urge to acquire something in the race of an
auction can all be factors that influence the prices achieved at auctions significantly.
Unfortunately, as the buyers of the jewels sold in the Bourbon Parma Sale remain undisclosed
the information available on this topic is limited.

3.6.

COMPARABLES
In addition to looking at factors described above, when coming up with estimates, the

appraiser also needs to take into account comparables.80 In the following section the valuation
of the Bourbon Parma Auction will be examined in light of objects that are comparable in
quality, the period they are originated from or the provenance of their commissioners or
previous owners.

3.6.1. Bow Diamond Brooch
Lot 94, the bow diamond brooch of Marie Antoinette (Image 12.) achieved an
outstanding valuation of CHF 2,115,000 on an estimate of 50,000 - 80,000 CHF, representing
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over 26 times its high estimate. This great result was achieved despite the consideration that
the detachable pendant in the bottom, formed of a pear-shaped diamond of a yellow tint is a
later addition, and only the bow of diamonds on top is thought of as original to Marie
Antoinette, which she wore as part of a tiara or belt. 81
It is notable that the lot that has followed this item, lot 96, also a bow of diamonds with a
large cushion shaped, yellow-tinted diamond in the center only achieved CHF 275,000,
amounting to less than double its high estimate of CHF 140,000. It can be argued that the
reason for the difference is that even though the latter brooch is set with diamonds belonging
to Marie Antoinette according to family tradition, there is no evidence of this. Also, the latter
diamond bow was created in its present form in the late 19th century, by Hübner.82
The value of this latter brooch is comparable to that of a brooch that was auctioned in June
2009 by Christie’s in London. The diamonds in this piece are thought to have formed part of
the infamous necklace of Boehmer and Bessange discussed in Section 2.2. Even though there
is no evidence for this, the brooch was exhibited by the Chateau of Versailles’s exhibition
‘Marie Antoinette, Archiduchesse, Dauphine et Reine”83. Perhaps the exhibition also
underpinned the valuation of 288,282 (GBP 229,250) realized at the sale.
The Provenance of the Banks diamond on the other hand is well documented. The gem
was acquired by Sarah Sophia Banks (1744-1818) and set into a brooch in the late 18th
century. The scroll design of smaller white diamonds encircles a larger, yellow tinted, cushion
shaped diamond (SI2) in the center. Even though the brooch was inherited by the Mountbatten
family with connections to the royal family of the United Kingdom, it is still regarded as a
noble jewel.84 Perhaps this also impacted a somewhat lower valuation of $174,290 (138,600
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GBP) upon its sale by Sotheby’s in March 2021, at the Family Collection of the Late
Countess Mountbatten of Burma sale.
The examples listed above show that provenance related to Queen Marie Antoinette
cannot be outrivaled. However, a strong correlation between intrinsic value can be observed
when looking at jewels comparable to the diamond brooch. The 2008 sale of Empress
Eugenie’s magnificent diamond bow brooch of 222x105x35mms in which a total of 2,634
diamonds are set85 (Image 24.) represents this connection. The Louvre acquired the piece
acquired in the 1887 sale of the French Crown Jewels by Caroline Astor in the frame of a
private sale86. The purchase price was $9.88 million (€6.72 million), which is about three
times as high as the price paid for the diamond bow brooch of Marie Antoinette.

3.6.2. Important Natural Pearl and Diamond Necklace
Lot 97, the pearl necklace of three strands is composed of slightly graduated natural
pearls measuring between 7.30 to 9.30 mm, with a length of approximately 380mm. (Image
25.) Even though the necklace was rehung to a sautoir in the early 20th century for Marie
Anne of Austria, according to her inventory the pearls used to form part of Marie Antoinette’s
collection, who wore them in three strands. The necklace sold for CHF 2,295,000, nearly ten
times its high estimate, even though this amount includes the auction house’s commissions as
well. This is a great value when compared to another pearl necklace of the auction. Lot 98, a
of single row of 40 pearls once belonging to Marie Antoinette’s collection achieved CHF
447,000. This can perhaps be put down to the pearls having a shape somewhat less spherical
than those of the three-strand necklace.
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The Sutherland Necklace
Another necklace created of Marie Antoinette’s pearls was put up for auction in 2007
at Christie’s London. The natural pearl, diamond and ruby necklace made on the occasion of
the marriage of Lord Sutherland in 1849 includes pearls that were given to his grandmother,
Lady Sutherland (the British ambassador to France’s wife), by Marie Antoinette, before the
flight to Varennes in 1792.87 Even though the piece of which the value was estimated at
$716,000-818,000 was one of the top lots of the auction and it was even put on the cover of
the auction catalogue, eventually it did not sell, not having met the reserve.88 The necklace
was put up for auction again on 10 June 2009 by Christie’s, however it is not included in the
auction results published by Christie’s indicating the possible failure to sell again. 89 It is
unclear why the necklace that was brought to market after 200 years did not attract any
buyers. Perhaps the greyish colour of the natural pearls did not prove attractive to collectors.
Barbara Hutton/Marie Antoinette Necklace
Another necklace of natural pearls linked to Marie Antoinette sold at a valuation
comparable to that of the lot at the Bourbon Parma Jewels. The Barbara Hutton/Marie
Antoinette necklace was put up for sale in 1999 in Geneva. Barbara Hutton, famous heiress of
the Woolworth fortune received the pearls from her father as a wedding gift in 1933. He
bought the necklace from Cartier, who claimed that it was created of pearls having belonged
to Marie Antoinette, even though there is no clear evidence of this. The necklace consisting of
41 pearls of sizes between 16.35 to 8.50mm was sold at Christie’s for CHF 2.2 million, ($1.6
million). This is a price level similar to that of the Lot 97 from the Bourbon Parma Jewels
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September 2007. https://www.christies.com/presscenter/pdf/09282007/104419.pdf
88
Reuters. Press Release. Marie Antoinette's pearl necklace fails to sell. 12 December 2007.
https://www.reuters.com/article/us-arts-antoinette-idUSL1211383820071212
89
Meylan, Vincent. Christie’s, The Jewellery Archives Revealed. p. 44-45
87

37

Valuation of the Royal Jewels from the Bourbon Parma Family

2 May 2022

auction, however, it is notable that the necklace was sold more than 20 years prior to the sale
when the valuation for natural pearls was still lower.
The Windsor Pearl
The natural pearl and diamond necklace of the Duchess of Windsor was first the
property of Queen Mary (1936–1952) consort to King George V (1865-1936), who
commissioned the necklace from Cartier as also indicated by the signature in the clasp. It
includes 28 graduated spherical pearls of sizes between 16.8 and 9.2 mm. This necklace was
sold in the 1987 historic sale of the Duchess of Windsor for $733,333, when US fashion
designer Calvin Klein bought it for his wife, Kelly. She later sold the piece in 2007 in
Sotheby’s New York for $3,625,000
The Baroda Pearls
The legendary necklace of the Baroda Maharajas originally consisted of seven strings
of large sized natural pearls that were assembled over several generations of the Indian ruling
family and have become a symbol of their wealth and power. It has been broken up upon the
divorce of Pratapsingh Rao. His second wife, Sita Devi, often referred to as the Indian Wallis
Simpson, was often photographed wearing the pearls from the upper two rows.90 The pearls of
the piece that has been sold in 2007 were selected from the bottom four rows of the necklace
that have stayed in India with Rao’s first family. The pearls of the necklace are therefore of
superior quality and a slightly pinkish tone to adds to their beauty, which was valued at $7
million in 2007.
Seven Strand Natural Pearl Necklace
The Record holder in this category is a seven-strand natural pearl necklace with a
diamond clasp. It realized almost double its estimate, CHF 8.3 million in 2013, at Christie’s
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Geneva. Little is known about its history. It belonged to an unidentified royal family probably
from Asia, and its clasp is from the 19th century indicating its possible origin. The
extraordinary quality and shiny surface of the pearls of this necklace are highlighted with
overtones of rosé and green.91 Its outstanding value is also related to the large number of
pearls that had to be matched in both size and appearance to form this sumptuous item.

Table 1. Summary of Comparable Natural Pearl Necklaces
Name
Strings No. of pearls Size of pearls (mm) Year sold
Marie Antoinette Pearl Necklace
3
119
9.30 to 7.30
2018
Seven-Strand Natural Pearl Necklace
7
614
17.05 to 5.1
2013
Duchesse of Windsor Pearls
1
28
16.8 to 9.2
2007
Baroda Pearl Necklace
2
68
16.04 to 9.47
2007
Barbara Hutton Pearl Necklace
1
41
16.35 to 8.50
1999

Auction House
Valuation ($)
Sotheby's Geneva
2 278 499
Christie's Geneva
9 600 000
Sotheby's New York
3 625 000
Christie's New York
7 096 000
Christie's
1 600 000*

* even though the valuation in USD is lower than the lot for the Marie Antoinette Pearl Necklace due to fluctuations in exchange rates as
the amounts in CHF are on a similar level.

When looking at jewels similar to the three-stand natural pearl necklace it appears that
valuation of other pieces is well above that of Lot 97. However, considering the smaller size
of the pearls of the necklace that belonged to Marie Antoinette as well as the lower number of
pearls it is consisting of, its valuation is comparable to that of the other strands of natural
pearls.

3.6.3. Exceptional and Highly Important Natural Pearl and Diamond Pendant
This item was the signature piece of the auction, accounting for a major part of its
value and setting the record for the category of the natural pearl jewellery. According to the
jewelry experts at Sotheby’s the pearl was of superior quality, with great luster. Probably
originating from the Persian Gulf, its size (15.9x18.35x25.85mm) is comparable to that of La
Pelegrina, sold in the Elizabeth Taylor auction in 2011. Also, the well-documented
provenance of Marie Antoinette added to its value. Its presale estimate of CHF 1,000,000-
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1.900,000 was the highest of the items of the auction. Also, it was expected to be the highlight
of the auction, as it was placed as the last lot, number 100 in the catalogue.
The bidding started at CHF 900,000 and was moved upwards with two buyers bidding
again each other until 6.4 million, at which price it seemed that the hammer can be lowered.
However, a new bidder stepped in at this point driving further bidding as far as CHF 32
million. When the hammer was lowered, a cheerful applause of those present could be
observed in the room suggesting the final valuation to be well above even expectations.92
(Image 26.) The buyer was reported to be a notable private European buyer.93
Indeed, the valuation eventually achieved was outstanding. CHF 36.4 million
represents over three times the value of the previous record holder, la Pelegrina. The
following chart summarizes the most important pearl drop jewels that were auctioned over the
past 35 years and that can compare in some aspect to the Diamond and Pearl Pendant of Marie
Antoinette. It is important to note that natural pearls of gem quality and of large size are
especially rare. The auction catalogue of Christie’s from 2006 enumerated 33 of high-quality
pearls with weight above 120 grains based on research of publicly available data.94
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Figure 2. Valuation of Natural Pearl Drops Comparable to the Marie Antoinette Pearl

La Peregrina
The previous record holder of the category is a drop-shaped natural pearl of 202.24
grains today and measures approximately 17.35–17.90 x 25.50 mm.95 It has a history
spanning over 500 years. Even though there is some doubt to its exact origins, legend has it
that la Peregrina was discovered in South America and sent to Spain for Philip II., after
which, according to the Auction Catalogue of Christie’s as part of the Spanish royal collection
of jewels passed down to Philip II, (1582-1598), Philip III, (1598-1621), Philip IV, (16211665), Charles II (1665-1700), Philip V (1700-1746), Fernando VI (1746-1759), Charles III
(1759-1778), Carlos IV (1778-1808), followed by Joseph Bonaparte, of France (1808-circa
1844), Prince Louis Napoleon of France (circa 1844-circa 1848), and then the Duke and
Duchess of Abercorn (circa 1848-1914). 96 According to other jewellery historians, however,
there is some confusion between La Peregrina and another drop shaped pearl of similar size
and weight, still in the possession of the Spanish royal family.97
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What is certain is that in 1969, Richard Burton, film producer bought the pearl for his
wife, Elizabeth Taylor for $37,000, outbidding Alfonso of Bourbon Asturias. Following the
purchase, Elizabeth Taylor (1969-2011) in cooperation with Al Durante of Cartier had it
included into the two-strand necklace of natural and cultured pearls, rubies and diamonds in
Renaissance revival style (Image 27.). The piece signed by Cartier was one of the favorites of
Elizabeth Taylor in which she was frequently photographed. The necklace came up for sale
again after the actress’ death in December of 2011 in Geneva, at Christies. In the frame of the
legendary sale the necklace incorporating La Peregrina sold for $11.8 million or nearly four
times its high estimate of $3 million.

La Régente
La Régente or La Perle Napoleon is the largest of the historic natural pearls with a
weight of 346.27 grains and size of 17.6–20.8 x 28.5 mm, in the shape of a pigeon egg. It was
first sold to Emperor Napoleon I (1769-1821) in 1810 by Court jeweller François-Regnault
Nitot for 40,000 gold francs, equalling to about 500,000 current euros, and it originally
formed part of a superb parure made for Marie-Louise of Austria (1791-1847), Napoleon’s
second wife as part of the French Crown jewels.98 After two rounds of remodelling it was
worn by Empress Eugénie, wife of Napoléon III (1808-1873), as part of pearl and diamond
corsage in the style of the 18th century or Marie Antoinette. This corsage formed part of the
1887 sale of the French Crown Jewels as lot 42. It sold for 176,000 gold francs (equalling to
EUR 2,200,000 using the same ratio) to Mr. Jacques Rossel, acting on behalf of Carl Fabergé,
imperial jewellers to the Romanov dynasty of Russia. Fabergé subsequently sold the corsage
to Prince Nicolas Youssoupov, member of an important aristocratic family of Russia
possessing a huge jewellery collection. After dismantling, his daughter, Princess Zénaïde used
to wear the drop as a head ornament together with La Pelegrina discussed bellow (Image 28).
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Her son, Prince Felix Youssoupov (1887-1967) gave the pearl as a wedding gift to his wife,
Princess Irina Alexandrova, niece of Tsar Nicholas II in 1914. Upon being forced in exile by
the Russian Revolution of 1917, Prince Felix hid the pearl among other precious jewels in one
of his palace’s walls. The treasure was discovered by the Bolsheviks, and was catalogued as
state property. La Régente was subsequently sold to an anonymous family in 1950, as part of
the habit of the Communist Regime to finance its 5 year plans. The family, perhaps of
Lithuanian noble origin, without recognizing its importance sold it again at an auction of
Christie’s in New York in June 1987. 99 It was later sold in 1988 and eventually in November
2005 by Christie’s in Geneva. At this time the pearl’s weight was reduced to 302.68 grains,
most likely as a result of peeling and polishing. It is described in the catalogue as an
extraordinary gem a with a regular shape, beautiful luster and great surface quality. The price
it was sold for in 2005 was $2,614,400 (CHF 3,268,000).

La Pelegrina
This historic natural pearl is smaller than the other ones mentioned above with a
weight of 133 grains. However, it is described as a truly beautiful gem of regular oval shape,
pale rose color and of great luster. It was sold to the Youssoupov family by Greek stone
merchants. It was highly treasured by the family and passed down to Felix, who upon fleeing
revolutionary Russia took the pearl with him, along with other famous gems like the Polar
Star, the Sultan of Morocco, the Ram’s Head, and a pair of diamond ear pendants considered
to have belonged to Marie Antoinette.100 Even though Prince Felix sold many of his jewels, he
held onto La Pelegrina until 1953, when Jean Lombard, a Geneva based jeweller bought it. It
was sold in Geneva again at Christie’s in 1987 for the amount of $460,000.
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The Windsor Drop Pearl
The Windsor Drop Pearl was originally bought by the Duke of Windsor for his wife,
the Duchess of Windsor in 1950 from Cartier to match the above-mentioned Windsor pearls
she received from Queen Mary. It is a large natural pearl drop of slightly baroque shape
weighting 190.6 grains and with a diameter of 18.6 mms, attached to a pendant fitting
allowing to be added to a pearl necklace. The piece was auctioned at the iconic sale of the
Duchess of Windsor of Sotheby’s Geneva in April 1987, on the occasion of which American
fashion designer Calvin Klein purchased it for his wife, Kelly, for $300,667, together with
Windsor pearls and a pair of black and white natural pearl and diamond ear clips by Van
Cleef and Arpels. Kelly Kline sold all the pearl drop pendant in 2007 for an amount of USD
505,000 demonstrating an appreciation of nearly 70% in the course of 20 years.

The Pearl of Kuwait
The pearl of Kuwait does not have a very long history as it first appeared at auction in
2004, when Christie’s London sold it to jewellery house Symbolic and Chase for $270.000. It
is an asymmetrical drop-shaped pearl of 257 grains, most likely originating from the Persian
Gulf, and has a silky shine. It is set in a bell cap crafted in the 19th century. It is currently on
loan at the Smithsonian National Museum of Natural History.
As the summary chart indicated, the valuation of the diamond and pearl pendant of Marie
Antoinette is outstanding. This can be probably put down to a number of joint factors
impacting the price simultaneously. Large size and extraordinary quality of the pearl, very
important provenance, rarity of a natural pearl drop of this size and the fashion for pearls as
well as a competitive bidding process all contributed to the extraordinary price achieved by
this lot.
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MARKETING AND PUBLIC RELATIONS CAMPAIGN
The Royal Jewels from the Bourbon Parma Family sale took place in the frame of sales

called “Noble Jewels”, an auction type dedicated to jewels of royal or aristocratic origin first
launched in 2007. This category has proved to be in success, as over the past 15 years total
sales of $300 million were achieved through the sale of more than 2,000 pieces. The most
notable sales of the category preceding the Bourbon Parma sale was the one entirely dedicated
to jewelry of the Duchess of Windsor and notable auctioned pieces included those of Princes
von Thurn und Taxis, Doria Pamphilj, and the Donnersmarck Tiara.
As the potential success of the auction was recognized early on in the process,
Sotheby’s organised a grand marketing and communications campaign preceding the auction.
Sotheby’s announced the November sale as soon as in the summer of 2018. A viewing
exhibition presenting the most magnificent lots travelled around the globe from June until
November. Its main stations included Milan (from 27 June), Munich (17-18 September),
Cologne, (from 21 September), Hong Kong (27 September-2 October), Dubai (7-9 October),
New York (12-16 October), London (20-22 October), Singapore (26-27 October) Taipei (3031 October), and Geneva (from 12 November). (Image 29.)
Even though in the lack of relevant statistics it is difficult to measure the impact of the
worldwide campaign related to the sale, it is arguable that the communication to global
audiences resulted in increased interest as increased valuation of the lots of the Bourbon
Parma auction. David Bennett, Chairman of Sotheby’s International Jewellery Division,
comments in a press release on the increased importance of buyers from around the world: “
The last ten years have seen a complete transformation of the jewellery auction market
and without a doubt, this has been a defining decade in my 40-year career at
Sotheby’s. We have rewritten the rulebook for our sales, connecting with collectors in
45
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the four corners of the globe as never before and witnessing first-hand the revolution
of online bidding and social media. This dynamic environment and global audience
have led to unprecedented results for unforgettable diamonds and gemstones, starting
the decade with the sensational Graff Pink and the reappearance of the Duchess of
Windsor’s jewels in 2010, and culminating with the world record for the CTF Pink
Star and breath-taking jewels from the personal collection of Queen MarieAntoinette.101
Other auction house experts also comment on the growing appetite of collectors from
Asia for period jewellery. According to Jean Ghika, global head of jewellery at Bonhams
“There is certainly an increased interest in antique and period jewels in Asia compared to 15
years ago. There is an understanding and appreciation of these older pieces and the fact that
many come with history, are unique or are produced in limited numbers.”102 “The tastes of
Asian buyers are evolving from an initial preference for designs with white diamonds and
green imperial jadeite to an increased interest in deep-rooted craftsmanship and lesser-known
top-grade gemstones.”103
Mr. Bennett also remarks on the increased importance of digital marketing as a tool
for reaching potential buyers as well as surging online bidding. According to Sotheby’s, the
auction house has seen online bidding growing at a rapid pace: in 2019, 60% of the
participants in auctions have place bids online. Even though online bids are in average linked
to acquisitions of lower value, the record for the category is still quite high, $6m in our
Geneva sale in May 2016.104
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Digital marketing has a key role in attracting online bidders to auctions. According to
Sotheby’s management, the online media play an important part in reaching first bidders.105
The past years have been characterised by a strong growth of this group, which accounted for
one third of all purchases at Sotheby’s in 2019.106 According to the auction house, @Sothebys
on Instagram had 1.1 million followers as of December 2019. In this year jewelry was one of
the categories attracting the most views is jewelry, with an average reach of 300,000 people
per post. The auction house has also launched a dedicated Instagram account for jewelry
under the name @sothebysjewels in 2018, which became popular very soon. In line with
these developments Sotheby’s also communicated the Bourbon Parma auction on digital
channels. The auction house created a mini-site including comprehensive description of the
upcoming auction and its lots. (Image 30.) Here a series of expert opinions was embedded in
which the leading experts of the auction introduced their favourite pieces. In addition,
Instagram and Twitter posts also formed part of the campaign, briefly introducing the most
important pieces before the sale and summarising the outstanding results afterwards.
The messages of the marketing campaign focus around Marie Antoinette and the dramatic
circumstances amid which the jewels belonging to her were secretly rescued. A brief
introduction of the Bourbon Parma family is also included, however little is mentioned about
the role of the Habsburg family, who in addition to being the family of birth of Marie
Antoinette, also commissioned many of the auction pieces from later periods from Viennese
jewellers. Most likely this can be put down to the French Bourbon dynasty’s and especially
Marie Antoinette’s global recognition, as opposed to the Habsburgs local importance to
Europe. Another possible explanation for this is that introducing too many royal dynasties, not
to mention to the complex net of intermarriages among them could prove too confusing for
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marketing messages of limited length. Again, it is hard to measure to what extent, but the
online communications arguably had a positive impact on valuations of the auction items.
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4. SUMMARY
The outstanding results of the Royal Jewels from the Bourbon Parma Family sale can
be linked to a number of factors. The most important one is provenance and historical
importance, which, in the case of Marie Antoinette multiplied estimates by 20-30 times.
However, the intrinsic value of jewels formed a basis for the estimates therefore defining
thresholds of value. The current popularity of natural pearls and coloured gems among
collectors also added greatly to high valuations. Last but not least, a global marketing and
public relations campaign coupled with the elaborate use of digital channels allowed for a
large number of bidders to be present at the auction either in person or online and engage in
competitive bidding. All these drivers led to a historic auction that broke records in jewelry
valuations.
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Image 1. Lot 100, Diamond and natural pearl pendant

Source: Sotheby’s
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Image 2. Postcard in Memory of the Wedding between Prince Elie of Bourbon Parma
and Maria Anna of Austria in 1903 (detail)

Source: Wikipedia
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Image 3. Jaquotot, Marie-Victoire. Marie Antoinette of France. 1818 (Miniature on
porcelain) Louvre
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Image 4. Letter of Empress Marie-Therese to Queen Marie Antoinette (2 September
1776, detail)

Source: Austrian State Archives, Vienna
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Image 5. Boehmer and Bassenge. Diamond necklace. Reconstruction. Palais de
Versailles
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Image 6. Engraving of caricature of Marie Antionette. Late 18th, or early 19th century.
Louvre
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Image 7. Inventory of Queen Marie Antoinette’s Jewels sent to Brussels ordered by
Emperor Francis II.

Source: Austrian State Archives, Vienna
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Image 8. Le Hameau of Marie Antoinette at Versailles

Source: Wikipedia
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Image 9. Frank Winterhalter. L'impératrice Eugénie à la Marie-Antoinette. 1854.
(MET)

Source: Wikipedia
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Image 10. Norma Shearer in the movie Marie Antoinette directed by W. S. Van Dyke
(1938)

Source: Wikipedia
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Image 11. Lot 94: An enamel and seed pearl pocket watch that belonged to Queen Marie
Antoinette

Source: Sotheby’s
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Image 12. Lot 95, diamond brooch of Marie Antoinette

Source: Sotheby’s
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Image 13 Lot 92, Diamond and woven hair ring of Marie Antoinette

Source: Sotheby’s
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Image 14. Lot 77, Diamond Brooch from the collection of Empress Marie Therese of
Austria

Source: Sotheby’s
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Image 15. Item 84, diamond and woven hair ring of Marie Therese de Savoi

Source: Sotheby’s
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Image 16. Lot 94, diamond and woven hair ring Monseigneur le Dauphin

Source: Sotheby’s
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Image 17. The Barbara Hutton/Marie Antoinette Pearl Necklace

Source: Christie’s
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Image 18. Diamond earrings of Marie Antoinette at the Smithsonian

Source: Smithsonian Institution
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Image 19. The Sutherland Pearl Necklace (detail)

Source: Christie’s
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Image 20. Diamond bracelets of Marie Antoinette resurfaced in 2021

Source: Christie’s
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Image 21. Lot 81, impressive fancy orangy pink diamond ring of Marie Anne of Austria

Source: Sotheby’s
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Image 22. Lot 80., fine ruby and diamond brooch of Marie Anne of Austria

Source: Sotheby’s
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Image 23. Lot 99, pair of natural pearl and diamond pendent earrings

Source: Sotheby’s
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Image 24. Empress Eugenie’s Diamond Bow Brooch by Francois Kramer. Louvre
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Image 25. Lot 97, three strand natural pearl necklace of Marie Antoinette

Source: Sotheby’s
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Image 26. Record-breaking moment of the hammer being lowered for the diamond and
natural pearl pendant of Marie Antoinette

Source: Sotheby’s
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Image 27. La Peregrina set in a Cartier necklace for Elizabeth Taylor

Source: Christie’s
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Image 28. Princess Zénaïde Youssoupov wearing La Régente (on top) and La Pelegrina
(bellow) set into a head ornament.

Source: Wikipedia
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Image 29. The travelling exhibition of the auction in New York (12-16 October 2018)

Source: NBC News
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Image 30. Sotheby’s.com announcing the jewelry of Marie Antoinette coming to auction

Source: Sotheby’s
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